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Our Weekly
Stock Market

| Letter
Scat ca request

Aik for Circular AMunds

&
Winslow
MEMBERS

H. T. STOCK EXCHANGE
*. T. COTTON EXCHANGE
CHICAGO BOARD OF TRADE

25 Broad St (Ground Floor)
Telephone Broad 7400

Uptown Office: 342 Madison Ate
(Canadian Pacific Building)
Telephone VenderbiU 0143

6%
Public Utility

Bond
To Yield About

6.35%
A first mortgage on entire
property of a prosperous
company supplying elect'ic
power and light without competitionto one of the most
important industrial and agriculturalareas in Colorado.

Write for Circular No. 1817
Southern Colorado Power Co.

SpencerTrask&Co.
25 Broad Street, New York

ALBANY BOSTON CHICAGO
r*rw Tor* hiqck KxcnangeMembers Chicago Stock Exchange
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To Yield
6V2%

(To maturity.Marchl.1047)

\XT~ -»cr HTM H.Y Li
»»c unci iiic nonncrn
Ohio Traction and Light
Company General and
Refunding Mortgage
Gold Bonds. Series A,
6%, due 1947, at

94 and accrued interest

Circular describing this issue
on request

The National City Company
Main Office: National City Bank Bids.Uptown Offlco: 42nd St.A Madlaoo Arm.
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Manhattan
Elevated
T\vi firvnmtrv
U1V1ULDU

SCRIP

Bought.Sold.Quo ted

CarnegieLwen
Investment Securities

2 WALL ST., NEW YORK
Telephone Rector 3273-4

i' .

|| II
$250,000

Massachusetts
V/rl% Registered Bonds

Due July 1, 1935

Exempt from nil Federal
Income Taxes.

Legal Inventment for Savings
Hanks and Trust Funds in

New York State.

Price to Yield 4%
i

I ~T
I

Remick, Hodges & Co.
Mrmhrr* )A>rfc Rtnrk Kxrhnngr

14 Wall St. New York
CotTMpondvntft B t*. l>ay A Co., Honton
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CAPEL COURT HAS
GAIN FOR YEAR

Leading Securities Show Adivane© as Compared With
Last Christmas.

Special Cable to Tiib Nbw Yobk Hebai.o.
Copyright, lPit, by Tub New Yobk Uhuald.

New York Herald Bureau. I
London. Iter. 84. t

Capel Court suffered pre-holiday lassitudelast week, but wound ud In a cheerfulmood. The markets started hope|fully under the influence of American
loan rumors, but when J. P. Morgan
declared there could be no loan to Germanyuntil the reparations question
was settled interest evaporated, and
throughout the remainder of the week
pre-holiday inertia obtained. At one

time the Near Eastern problem gave
rise to some anxiety, but later an optimisticfeeling pervaded the exchange
regarding Lausanne, and the foreign
departments were distinctly cheerful.

It is considered unlikely that much acItivity will be shown when the market
reopens Wednesday, though it Is a Stock
Exchange axiom that a revival often
starts between Christmas and New
YeaV's. The customary disposition to
take a hopeful view when the coming
year is in prospect will be tempered by
the knowledge that on January 15 the
vexed question of reparations will assumegreater prominence. The Turkish
situation seems shaping up more favorably.and signs of trade improvement
are welcomed, even though they lead no
further than realizations on investment
securities to provide funds for commerce.
Christmas finds most investors In a

brighter frame of mind regarding their
stocks and shares nearly all along the
line, the prices of the leading securities
showing an appreciation on the year.
There are exceptions, notably among
foreign bonds and oils. / it was about
this time last year that the stock market
began steadily to recover from a Jong
spell of depression following the postarmistice"boom," and as a result there
is some year's end profit taking Gilt
edged securities are not so high as they
have been during the year, but they
show appreciation on the prices ruling
last Christinas.
By way of comparison French national

loans and German bonds are lower,
therby reflecting the adverse movement
of the franc and the mark as compared
with sterling, and the uncertainty surroundingthe financial outlook in France
and Germany.

WEEKLY FOEEIGN EXCHANGE.
WEEK ENDED DECEMBER 23. 1022.

LONDON.
Demand.

Prov. W'k.
lllah. Low. East. Final.

December 18...$4.00% $4 03% *1 04% $4. .58%December lit... 4.03% 4.0114 4 61% 4 03%December 20... 4.0.1 4.00 4 02% 4.0.'!'4December 21... 4.04% 4.02% 4.04% 4.04%December 22... 4.64% 4 60% 4 0414 4 04
December 23... 4.0.".% 4.03% 4.63% 4.65

Year's Range.
High, $1.09. Doc. 13. Low, $4.17. Jan 3.

Cables i
Prev. W'k.

High. Low. Last. Final.
December 18... 4.0.'.% 4.64 4 04% 4 38%
December 10... 4.03% 4 01% 4 01% 4.03%
December 20.. 4.03% 4.00% 4.03% 4.03%
December 21.. 4.04% 4.02% 4.04% 4.04%

ruber 22... 4.04% 4 04% 4.64% 4 04%
December 23... 4.60% 4 03 4.03% 4.05%

Year's Range.
High. 4.00%, Dec. 13. Low. $4.17. Jan. 3.

PARIS.
Demand,

Prcv. W'k.
High. Low. Last. Final,

December 18... 7.00% 7 38 7 47% 7.04%
December 19... 7.01 7.36 7.40% 7.06
December 20... 7.44 7.38 7.42 7.15
December 21... 7.46 7.43% 7.45 7.21
December 22... 7.44% 7.43 7 43% 7.46%
December 23... 7.40 7.40 7.42 7.57%

Year's Range.
High, 9.37. April 17. LdW. 6.18. Nov. 8.

Cables.
Prev. W'k.

High. Low. Last. Final.
December 18... 7.K1 7.38% 7.48 7.0.7
1 leocmber 19... 7.51% 7.3(1% 7 Mi 7.00%
December 20... 7.44% 7.39% 7.42% 7.15%
December 21... 7.46% 7.43% 7 4.7% 7.21%
December 22... 7.44% 7.43% 7.43% 7.47
December 23... 7.47 7.41 7.43 7.38

Year's ltange.
High. 9.37, April 17. Low. 6.18, Nov. 8.

BERLIN.
Demand and Cables.

Prev. W'k.
High. Low. Last. Final.

December 18.. .01(13 .0130 .0130 .0125
December !!».. .01(1(1 .014o .0148 .0183
December 20. .0131 .0147 .0117 .012.7
December 21.. .01(10 .0134 .013.7 .0131
December 22.. .0132 .014(1 .01.72 .01.73
December 23.. .0147 0143 .0143 .018.7

Year's rtange.
High, .60. Jan. 11. Low. .01%. Nov. 8.

SWITZERLAND. HOLLAND.
Demand. Cables. Demand. Cables.

December 18...18.118 10.00 40.00 40.0.7
December 19... 18.91 18.93 39.82 39.87
December 20... 18.90 18.92 39.70 30.73
December 21... 18.91 18.93 30.82 30.87
December 22... 18.92 I8.n» 39.74 39.79
December 23.. 18.93 18.05 39.80 89.95

RLLGIIM. COPENHAGEN.
December 18... 6.86H 6.87 20.88 20.90
lirnmbiT 1#... O KI 6.8314 20.08 20.70
1 lec'liiber 20.. 6.8214 6 83 20.00 20.62
December 21... O H" O H.".<4 20.118 20 70
December 22... 6.82 6.82V4 20.76 20.78
December 28... C.HOV4 6.81 20.72 20.77

ITALY. SPAIN.
Dorcmber 18... 5.1114 ">.12 1.">.79 l.">.8t
December 19.. ".OH'4 5.00 18.70 15.72
December 20.. 5.06 5.0614 15.71 15.7.'l

rnber 21... 5.00 5.0014 15.73 15.75
December 22... 5.1214 5.13 15.73 15.75
December 23... 5.12 5.13 15.77 15.79

< himstiamv IHI
IHi'pmlii'r I8...10.0M 19.10 20JD3 26.05
6>eeember IP.. 10.05 10.07 20.89 26.01
pwrmbiT 20.. .18 03 18.05 26.05 26.07
December 21... 10.06 10 08 26.96 26.08
December 22.. .10.05 10.07 *6.03 26.05
December 23.. 10.07 10.12 26.91 26.96

wssara uangic.
BOMBAY. HONOKONO.

Demand. Cables. Demand. Cable*.
Hlnh 31.00 31.05 53.15 53.25
Low 30.85 30.00 52.05 53.1214

HI ICSOS AIRKS. KIO.
High 38.12 .'18.23 12.20 12.25
lx>w 37.00 37.05 12.00 12.00

SHANGHAI. I HI 111 AY.
High . 71.25 72.00 86.80 86.90
Low 71 00 71.7". 85.6214 85.78

GKKIXK. YOKOHAMA.
High 1.30 1.80 49.00 40 05
Low 1.22 1 22 48.80 48.85

CANADA.
Montreal Funds In New York.

High *0.(10! Low *5.62
tNew York Fund* In Montreal.

High.. $9,001Low 35.62
Discount per 11,000. tPremlum per *1,000.

STOCK EXCHANGE SALES.
New York Stock Exchange sales for week

ended December 23, 1922:
1922. 1921. III20.

Monday 1.180,020 704,8.10 973.'12.11
Tuesday 800,030 7.M.4.10 1,79*1.97.1
Wednesday 94.-.4 70 ono. 400 1.392,0731
'j liuwday 991,7*3 709,911 1.091.091)1
Friday 992,110 499.939 000,007.
Saturday Holiday 290,729 Holiday
Total 4,703.901 4.901,799 ,",749,394'

Yi ar to date.
2.-.9,-.99,09,-. 103.193.044H 217.00.1.1.1TH

Detailed sale* of stocks f«.i weak* ended
December 23 and December 10:

Pec. 23. far. <

Industrials 3.971.191 3.1991.*
Kallrcad* ... 734,900 094.

DONHH (TAR IS8UK).
1922. 1921. 1920. /

Mondav .111,941,000 »18.499,000 $241.198,( /
Tuesdav 9,719.900 19,*.12,000 .14,442.0.10
Wednesday. 12.203.000 19,142.000 27.791.000
Th.irs.lav 10,009,000 17,3.13,000 23,998.000
I'rlday ... 11.99tl.0t9) I.1.28I.OOO 2.1,347.000
Baturday . Holiday .1,181 oon Hr.tiday
Total* ..$15,2110,000 993.377 000 »I40,040,000

Y.ar tn date.
3.409,711,000 93..114,188,000 $.1,7*9,738.000

totalled sales of bond* for week* ending
December 2.1 and December 10:

D.t 23. Dec. 10.
Corporation 327,7.13.000 334.4.10,000
Liberty 19,040,000 30,472,000
Foreign 8,711.000 10,73.1,000

City 120,000 120,000
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Week ended December 22, 1022.
INDUSTRIALS.

Net
Sales. High. Low. Last. Chge.3T200 Acme Coal .t 56 80 53 .3
60«0 Acme Pack t 36 33 3-» .2
100 All Pkrs new 111.1
200 Aluminum .. 22 22 22 + Vj
100 Aluminum pf.. 43* 43* 43* .1%
2<>0 Anial Leather 14* 14* 14* + *300 Am Haw S S 13* 15 15 .1*
10 Am Lt 4 T pf 00 00 00 .1
SO Am Lt 4 T. 133 135 135

300 Am Writ Pap 2* 2* 2* ..

I61HJ Arnold Const 20* 20 20 . *100 Armour Co pf 07 07 07
100 Brier 14111 Ifiv. mt4 niv
- "> Borden Co pf 101% 101% 101% %

1400 Hi-Am Tob cp 20% 1974 10% %2200 Hklyn C R R. 8% 8 8 . %
0100 Ruddy Buds «. 1a 1% 1a . %
200 CUB N S 1 pf 12 12 12
.TOO Campbell S pf.lUS'i 107% 108 %
300 Car Lt & I'w 1% 1% 1% . %

3000 Cash Stores .. 8% 7% 7% %
1000 Ct Ter Sug... 1% IV* 1% 4- %400 Ct Ter Sub pf 2% 2% 2% %
300 Century Rib.. 20 20 20 . %
3200 Ch Nipple A.. 3% 1% 2% %
100 Cleveland Aut 30% 80% 80% ..

10 Colorado Bow. 23 23 23 4-1
1600 Cuba Dora Sug 7% 0% 7 + %
200 Curtlsa Aero... .7 5 5

88100 Cont Can w I.. 42% 41 42 %
100 D W Griffith.. 2% 2% 2% - %23 D L *\V Coal. 109 109 109

7800 Dubll Radio... 4% 2% 4% 4-74
18900 Durant Motor.. 73% 70% 74% 4-2%
228(81 Iiurnnt M Ind 22% 17% 22% 4-4%
200 Everett Heany 2 2 2
3300 F A Ulseult.. 9% 8% 874 ..

19(81 l-'llni Insp Mch (1% (1 6
.300(1 Fed Teleg 6% 6% 6% %
300 Fifth Av Bus.. 8% 8% 8% . %
10 Ford M (Can).39.7 393 393 4-2

100 Gurdner Mot..| 10 10 10
1200 Garind 83 NYf 70 00 66
83.7 Oil Saf Razor. 276 2.71 2.76 -43

79(H) Glen Aid Coal M 34 36 4-2
800 Goodyear Tire. 0% 9% 9% .1
6(H) Goodyear T pf 29% 26 29% Vi

10(H) Manna 7% pf .102 1 02 1 02
200 llav Tot) pf..t 30 .30 70 -37
2700 Mayes Wheel.. 38% 38 38% 4- %
100 Merc rowd pf.100 100 100

17(H) Meyden Chem.. 2% 2 2% + %
200 1 look Val Prod 2 2 2 «- %
4(H) Miidson Co pf 1.7 14% 1.7

3300 Hudson & Man 11% 9 11% 4-3%
.7(H) Mud & Man pf 40 3.7% 40 ij-3%
200 Imp Tob Gt B 1(1% 10% 19% %
100 Inland Stl 43% 43% 4.7'% 4-1%

oiuu inrer tiuuier.. sj svs 7t
41 «l Kuppcr \\ I... 28). SO 28',. ..

400 Kupper pf w 1. 04 04 04
1.10 Lehigh V C 8 82 80 82
300 1. MeN 4 N ii. 0% 5* 6% + )«
300 Luc.ey Mfg TV4 6)4 7% + %
500 l.upton A 22% 22 22 V4
000 Marlln A.. 4% 4% 4% ..

100 Marlln pf 7 7 7
7M*> Mercer Motors 3% 2% 3% - %

11.500 Mercer Mot vtc 3'4 2% 2% %
1800 Meaabi Iron.. 12% I-'1!* 12% ..

100 Mitchell Mot. 1 1 1
4100 Nut Sup (Del) .10Vi 5.1)4 Ml
300 Nash M pf w i. 1)0 0(1'4 80)4 .2)4
1100 Nat S D 57 50)4 6d'4 ..

100 Nut Motors... I>4 1)4 1% ..

6700 New FIc Pub.. 15 13 14 +1
200 New Jer /.inc 173 100 177 + %
8O0 N Y Tel pf ..112* 111 111 -1%
000 No Am P & Pt 8.1 70 70
2100 Oselda Corp.. 11% 10)4 11 + %
300 Patten Type.. .1)4 -1 5 >4
2100 Peerless Motor 73 60)4 73 +3)4
300 Perfection Tire 1'4 1 1% )4
800 Phe Hosiery 33% 3314 33% + %
200 Phe Ho* pf .100)4 100 100'4 -f )4

.1400 Phillip Morris 20 10 111% + %
2000 Prima Kadlo.. 1A 1)4 1A ..

100 Pub S pf w 1.101 101 101
J6100 Kadlo 3% 3% 8% . 14
3000 Kadlo pf 3 2)4 2% . %
1700 Iteo Motors... 14 13% 13% . %
2100 Iteplttl Candy. 2% 1), 1% . >.
100 Sag I' & P...t 81 81 81 +1
200 Sehulte Stores Ml Ml Ml .1

12000 So CI & Iron.) 32 30 31
3300 Stand Copra.. 3)4 3)4 3'4 ..

1000 Stand Mtrs .. 2), 2% 2% . >4
000 Stutz Motor... 18% 17% 17% +l'i
2.10 Swift & Co... 106% 105 106)4 %
300 Swift Inter... 18% 18% 18V. %
1*10 Snow Fount.. 41* 4*4 4*4 .6!i
100 Technicolor .. 10 10 10 .5
1100 Tenn Elect P. 14% 14»4 11% ..

2IK1 Tlmken Ax wl 10% 10% 10% . >4
2000 Tcb Prod Kxp 5% 5 ."A, . %
"10 Todd Shlpyda. 5." % 53% 53% + %
6000 Triangle F..| «. 4 0+1
100 Pnton Carbide 63 63 03

2000 t'n Prof Shar. 5% 5 5% . %
8.300 Un Retail Cdy 5% 5% 6% ..

200 U S Dlstrlb... 31 31 31 . %
1118(0 U 8 Ltd lit.. 1A 1% 1% . %
3100 U 8 l.tAHt pf 1% 1% 1% ..

1000 IT R C Fr w 17 4% 4% . %
1400 Wayne Coal.. 2% 2% 2% ..

5318(0 W E Chem.t 4H 26 48 .6
1(81 Wm Kav A" 38 38 38 +1%
8(81 Wl! Corp 1 pf 10% 0% 0% .1

17(81 W C 1 pf C o d 8% 0% 7% . %
1200 Wntlir Mtr A' 0% !'% 9% .1%
6(81 Willy 2d pf .t 23 23 23 +3
1(81 Yale & T wl.. 37 57 57 . %
500 Y'oungct SAT.. 7li 72 70

STANDARD OI1-S.
0300 Ang-Am 18 17V4 18 + %
2100 Atlantic l>ol>os 0% 0 0% . %
870 Buckeye P L.. 80% 85% 80

27(81 Font Oil 132 140 150
400 Cronretit I" 1. 45% 43% 44 .2%
po Cumberld P 1.105 104 105 .5
10 Eureka P L. 08 08 P8 .1

413 Galena Slg Oil 58 57 57 .1
025 Illlnota P I.. .103% 134 102 .1

21(8) Imp OIKCan 1..115 110% 114% +2%
203 Indiana P I.. .01 !>o 00 . %

12700 Inter Petrol... 20% 20% 20% + %
2(»8i Nat Tranalt... 27% 25% 25% .1%

I<*l Northern P L..I03 1 OCl 103 +2
2(1 N Y Transit.. .132 130 1 :tO .3
r.(l Ohio Oil 200 2HH 200
10O Ohio Oil w 1.. 71 71 71
140 Prairie O & O HIO H10 010 .10
mo Prairie P i, :»ih nor, six +0
ion penn Me* Knel is 10 1H
310 Ho IVnn OH..1H1 137 137 .3
!.*£> Houthern P 1- 104 H» W
10 H W Pa P L,. . 04 04 04 .0

nnoo n o r»ii 11 « i. :,*<4 .vis r,*% 4 %
4!'4O0 8 O Indiana.. 1101 114% 11.1% %
1000 8 O Kan w I.. 42% <1% »2% + %
100 80K II rts nwl 4214 12% 42%

40110 8 O Kentucky. 128 117 123 +4V4
10 s O Nebraska.Iflo 1W0 loo

1020O 8 O NT(new). 40% 4.1 40% %
40 8 O Ohio 270 201 201

0400 Vacuum O w I. 40% 40 40% 4 %
iNnrritxOKNT on.*.

.1000 Allen Oil f M 1° >®
2400 Ark Nat O.. 9% H'i 0% 41%
I0N0O Itnst-VVynm tl00 02 100 4*
4*00 Carth Synd... 1% B 1% ..

071 Pity Serv 177 100 171 .7
2100 rity Rerv pf. . 07% 00% 07 . %
1700 rity Her It ct 17% 10% 17% . %
.100 City Her II pf. 0% 0% 0% ..

1100 Ool Rynd 1% 1 I'i %
32100 Creole flynd .. 3% 1% 2% 41%
4000 OuahlnK.Pet.it - 2 2 ..

1000 Darby Pet 1% 1% 1% . %
200 Dominion OH 7% 7% 7% ..

1TOOO i;n«rlneer« I'ett 1k 17 17 .I
::on Kqulty pf 14% 11% 14% ..

203(10 Federal Oll...tkl 7r. 70 .4
1*00 Fetisland Oil.. 14 1.1 13% . %
2200 Ollllland Oil... 3 2% 2% . %
raiisi Olenroek oil.. 1 *% 1 liS ..

2IWXI (Irenada Oil... 2 1% 2 4 %'
3011X1 (iulf on Pal 32% 4*% 49% 3%
170iXl Hudson OH... t 11 1® 10 ..

2.1O00 Keystone Kant 20 2* 20 .1
000 Klrbv Petrol. 3% 3 3

1l<km l.nn<->- Crvek.t 3 2 .1 +1
,I7<I0 I.at Am oil t »I2 ho «2 +2
2100 I,lvln*Rtnn Pet W !*> I"1 .10
1400 Ixiwry Oil..,. IVi 1% IH
*400 T.ynn* Pet...t 7.1 "7 71 +4

2.70|t0 Mum Oil A ..43 41% 42% . %
lilMi'i Marnraltxi Oil 17% 12% 14% - %
\ 700 M run y Oil .. I 1 1
J 400 Marlnnd Oil.. 4 314 3V4 .2

' woo Marl Oil Mex. 4 3V4 4 + Hi
12200 Merrltt oil ..7% «H 7% + %
1700O Moleo Oil . .tlOrt 03 03 . II
liooo Midivrot To* f 1.7 10 10 .II
HIOO Mountain Prod IM 10% 17% + %
100 Mount A Oulf IH 'H 1%

211300 JMnltinl Oil ... 11% 10% 11% + %
100 Mo * O on... 1% 1% 114 + %

1IIO0 N Kmc KtO'1 O 30% 44 47 .3%
13300 N M« x l.and « 2% 3% + %
30O Now York Oil IH 1«% 17 -1

11000 Noble Oil. .. .t 21 20 21
7300 Omar O A OtIOfl 100 100 +«
2000 IVnnok Oil .. 0% 0% 0% V.

4I0O0 Tied Hank t 14 12 14 +1
fl.300 Rvnn Conaot.. 4% 3% 4 + U
300 Kail t'rk Oon. 10% 10 10 %

.3100 Salt Ork Prod 21% 20% 5l% + %
7200 f«|>ull>« Brf 3% 2% 2?k . %

SW YORK HERALD, J

Your cheque on

your bank brings
into function the
vast machinery of
the nation's bankingsystem designed
and conducted for
your service and
your safety*

3ARFIELD
National Bank
ifth Ave. and 23rd Street

Net
Sale*. High. Low. Last. Chge.
6600 Savoy Oil .... 3 2% 3
4100 Seabrd O & O 2% 2% 2% ..

4000'Shell Un Oil.. 12% 12 12*6 ..

14000 Simms Pet.. 13% 12% 13% +%
88000 South P t lit 1 5 6
11000 South States O 18% 16% 18% +2
3000 Tex-Ken t 60 60 60 +5
77000 Texou O & Lt 33 30 SO .1
1800 Tidal Osage .. 10 10 10 %
300 Tdul Osage n-v 10% 10% 10% ..

640Q Turman Oil .. 1A 1 1A
100 Ventura Cons 27% 27% 27% ..

3000 Western St..f 22 13 13
8400 Wlleox Oil ... 6% 6% 6% %
14000 Y Oil & Gas.t 1) 7 0+2

MINING.
3300 A1 Brl Col 2 1% 1% - %
100 Alvarado 4% 4% 4% . %

11000 Ariz Globs...t 18 10 18
22000 Ijelcher Ext..t 6 3 3 .1
10000 Big Ledge....t 5 4 3 +1
3(810 Hlson Gold...I1 23 24 23
10OOO Rlk Hawk... .t 17 ! "> lr>

223000 list Mnt Corp.t 25 14 17 .8
1(88) Caledonia ...t 7 7 7 .1

27000 Canada Cop..f 3 2
^

3 +1
IKitx) i anario <;op... -n ~r t»

040O0 Oand.ilarla ..t 31 27 29 .2
40(10 Cashboy t '2 12 12
11100 Col Emerald.t "0 80 40 .6
1000 Cons Arlzona.f 1 1 V
MOO Cons C M new 4 34 874 + ',4
13000 Cons Nev Ut.f 11 7 11 +4
3400 Contl Mines... 5 4»4 5 + 4
000 Cop Range.... 384 88Vi 884 ..

8000 Cork Prov M.t 13 18 15 +1
12900 Cortez Silver. Hi Hi Hi ..

2300 Cresson Gold . 2iii 2A 284 ..

100 Davis Dnlv... 3Vi 34 34
13100 Dean Consol t 77 70 78 +4
111mo Divide Ext .. t 11 10 10 .2
3000 Dolores Esp... 2 174 'H
27700 Drydon Gold! 01 BO 01 +4
20000 EI Salvador.. t 2 2 2
32000 Emma Silver.t 3 2 2 .1
48000 Eur Croesus..! 28 21 28
1000 Florence 811..t 07 37 37 4-ib

188000 Fortuna M...!30 22 SO 4-7_
200 Gadsden Cop t 70 70 70 .13

10000 Gold Cons., .t R R 6 .

NIOOO Gold Deep., t 10 0 10
19000 Gold Devel... t 6 4 R +1
59000 Gold Florence.t 25 22 24 -11
3000 Gold Zone., t R 8 8.1
2000 Green Mons .t " fl fi .1
2000 Guanajunta t 12 10 10
40000 Hard Shell...! R 8 ,4 .2
7000 Harmlll Dtv..t 8 8 «
000 Hecln Mining. .8 74 T* . 4
000 Henrietta S..t 55 50 54 .10

11900 Hilltop Nev 14 1 1A + A
500 Hnlllnger Gold 12 12 12 '4

2000 Howe Sound... 2% 2% 2% + 4
1000 Hull Copper..! 3 3 5

0000 Tron llloaaoni.t 20 2S 2^ +2
.

300 Jerome V D..t 2% 2'4 2Vi Vi
3000 Jim Butler.. t fi fi fi .

2000 .liimlin Ext.. ,t 3 3 3
innn i,r none t 10 10 lo
fiiwn T.nne SlirMt (I o <5
(1300 Marah Mln...t 7 0 fi .1
1000 Ma»in Valley. 2 1% 1% ..

17000 MrKinley D..t20 10 1« -4
i.'tnnn MrNamnra .t fi 4 4 .3

k 1000 MrNflmara P.t 0 3 0
44000 Vat Till t 20 23 23 .4
anno Nov Op'ilr.. t 13 14 13

Sinno Now P Horn t 2 1 1
|00 New Cornelia.. 17 17 17
3Sm New Pom Cop. 3 214 274
1000 New Tiny., .t 22 22 22 +2
1300 Nlplretnn. fi 344 . St

(14000 Ohio Copper ,f 01 32 33 .3
11400 Bay Here M.. 1*4 'H 1'4 . H
.3000 p.4 11111a Pl.t 2 2 2

11000 Tie* Cone t fl 3 fi ..

20000 nirhmnnd c..t 24 20 24
1000 Ttnhy Jlnnd.. t 24 24 24
4000 Pa nd "form K.+ 1 1 ,1
1000 Pan Tov t 2 2 ' 2
loon Peven Metale. t 1 1 1
4000 PI1 Klnc Arlx t 3 1 1.1
3000 P K P < reora) t 10 10 10 .2
3000 PI1 M Amor t IS 1fi IS .1
3000 Stiver T'lek.. .t 3 3 3
1000 Plmon pt| T.4 t 30 30 30
300 Pa Am I' 4 fi. 314 3V4 3'4 * '*

2*000 Poear llead..t S .1 7 .1
l-toon ptrt Sil T.oafi.t 23 24 24 .1
200O Ptewnrt Mln .t 3 3 3 .1
1TOOO Puereee Mln .t 4fi 44 4fi
Sinn Teeli llmrliee.t SO 73 SO +3
?nnn Ton Belmont. 1A 1A 1tV
imsm ron imw.-.T
13300 Ton listen 4 3N "74 . A

300 Ton Mining 1}» 111 Hi . U
IIVMTrl Bullion. ..t 7 7 7 ..

11 ton Tuolumne ....t 7>7 48 4" .13
22OT1 TTn Fnntern.. 1% 1% 14 ..

IT <3 Oont... t 11 17 10 +2
1710 T*n Vorilo Kxt. 28 27 27 . %
1"O0 T'ollv Onld 374 ".% 3*4 ..

inon virtorv r»lv..t 1 1 1i
0700 West Knd f'on 14 144 144 . A

i^onn wo«( Rod K.+ 7 « fl .1
111VVI H'l.ito Clip*, .t 10 0 10 .1
2000 Wllhert + 7 7 7 ..

POO ViiVotl Cold..t SO 70 SO +4
too Yukon Alaska. 14 14 14 ..

BONOS. J
112000 Allied Pack lis 7044 73 7.r. . 44 |

2000 A! Pack ctfs. 54% 54% 54% ..

.1000 A1 Pack 8s '39. 83% 8244 82-4 . 41
11000 Alum 7s '25...103V4 103V4 108'i . V4
10000 Alum 7s '33.. 100% 105% 100% + %
33*ski A C»*E Os 2014 07% 07% 07% . %
loon Am I, * T Os. 110 110 110

27000 AI-AT flaw wa.100% 100% 100% . %
3000 Am C O Os '24 0744 07% 07% Vi
12000 Am K C Hs '37 80% 80% 80% +1
0000 AS&ROo 5s '47 03% 03% 03% + V*
88000 Am Tel Os '24. 101% 100% 100% .44
4.81MSI Ana Cop lis ..101% 101 101% + % J
50000 Ana C 7s '20..1O4 101% 103% + % 1
1MSMI Ang-A O 7%s..l03'4 103% 10HV4 + %
711000 Arm A Co 7*.. 105 104% 1(8*. + %
4IM10O At O W I 5s. . 50% 52 52 .3
2000 Reaver It 8s.. 09 00 00<

21H100 Both s 7s "23.104% 104% 104% . % 1
47<M«) Both N 74 '35.102% 102% 102% .. ,9000 C N n iq 7s.. 110% 100'/, 110% + %
13000 Can Pac Ha. ..101% 1(ii% 101% %
OOisl Cunt St 8s '41, list 105% 100 + %

111MM1 Char Iron 8s.. 05% 03% 05 +1%
1000 Clt fl 1% <1 C. 94 04 04 +2 i
llKKMl I'll S 7SJ> II I>. 00 80% 8014 - %
*<«« roi Graf 8« '2.*. r,o an ao .1% '

mmo col o ct dep ao 27 27 ..
anon Col IJ par ctf*. *22 20 20 .4 ]
2000 C G B'fts 40.. 1034 103 103 . % 1
20000 Con O B 3%a.. m oa>, SOU ..

4000 C O B 7a 31.107(4 107% 107% ..

244**1 Con Tex 8a '41 0814 l»7'-j 07% . % 4
lonon c Ex 8a '24 .103 101% 10174 . 14 1
2I<««1 C Ex 8« '23.108% HE% 101% . %
4<*>n Cuk T 7%" 41.100% 10*. 10014 .. 1

*.20no Deere * C 7%».1(i2% 10114 101% .14
121**1 l8t C G f.a... 10114 100% 101 + % 1

42444**1 Pet E<1 0« 31.102% 102 10514 +1 1
438000 11 TAR 7a A wl 07 181% 181% +14

r.000 r tt Bk 4%a n.100% 100% 100% + % ,

73<*»i K I, Bk 4>4a.. .111)14 100% 100% + %
204*10 (1 Hall- 7a '37 08% 08 08% + % '

v7l»*l lialena HO 7a.10.1% 10314 103% +% M
15000 G.. Aaphalt 8«.inr.% 104 104 .17,
304* 1 fir Tonk «%#..|OCt% 104 104% -1% ,
4i«*» Gulf Oil 7a ...103% 108% 103% + % ,280041 G O of P r* '87 07 0t!% 181% ..

1

04*81 Urck Val Ha..100% 100% 100% + %
37IIOO Hood Huh. .. 00% 08% 00% +1
14881 Interb 7a '32. 1(8)% l<r>% 100% ..

<k**1 In4 R T 3a '52 07 117 07
78(4)0 Int 8a '52 cod 181% 03% Oil . %
r.KXPO K C L'w 8* '82 00% l>0% !8>% + %
240041 K O A E Oa... 07% 041% 07
33000 KentwottC 7*. 103% lor. 108% ..

320041 Lai'lede (} 7a. 101% 101 101 -% ,

|8<**| I. MrN *1,7*1411% IOO 14*1 .1
K«*11, W l-ey 7a. .101% 101% 101% .. f

4704X1 I, G A E f.a '82 01% 01% 01%,
IOOOO Mailt T 7a '41. 07% 07% 07% - % <

104**1 M far Wl Ha l> 08% 07*4 08% .1 ,
,** ) Mi,r A C4) 7%a.10H% 1045% 10H% + %

4 704*1 Nat Armr 7%a. 0*.% 04% 04% %
14**1 Nat f? K H 8,. 10*,% 108% lo:.% + % 1

124*10 Natl Heath 8a ;01% 101% l"l% + % 1
3IOt*1 N Y. N 14 A 11

T* t# w I.... 81% 80 80% -1%
148100 Oh Tow 3*.'02. 00% 00 00 . % f
374**1 fVnnl'*L.3*,'42. 00 88% 00 +1% t
(.000 fhlla Klec 8%a. 101% 101% 101% ..

I'ooo 1'hft7Ua4« wa 1103% 102% 103 +1
074**1 fu1»HerN.17«.'4M03% 103 103 . % ,

21(»*i Hear* II 7* '23.101% 101% 101% + % f
11(100 8hawHhM7*.'3l 104% 104% 104% + %
004*1 HhefKrto8%a.'4214*1% 100 1O0% . %
ItOOO Holvnt c« C 8a 103% 108 103 . % ]i
87000 Hnuthi'alEdlann 03% 02% 02% - %
80(**i HouthwatBell7a.1oy% 102% 102% - % 1

I.VlOO » O N V 7s.,S.V.W414 104 torn ( %
0000 H O N Y 10.114 10414 104*4 .. 2
10000 B O N Y la,'27.10014 |0.*.*4 100*4 +1%
1004*1 H O N V 7«.20..107 100*4 107 4 % II
:*KI0 PONY 7*.W.10714 107*4 107*4 \

2'iooo h O N Y 7*.'.'to .10014 100 100*4 4*4
oooo k o n y 7*.Ml inn ino ion . *4
7ooo mm oil 7* I<»1'4 ml mi - 14

74000 Owl ft » Co r.V4*. fi.7% n.7'4 03% 4 % '
10000 jmirt*<*n7s,,3l.i02% 102% 102*4 %
1000 Tidal Oh|f 74.10.7 10.1 m.1

.20000 rn 4>|i Pr'rt 0*.100% 100% 100% %
30000 Vacuum Oil 7s. 107% 10714 107*4 4 '4 b
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Indefinite Postponement of

Repayment to Bank of France
Is Contemplated.

Gpecial Cabli to Tub New York Herald.
Copyright, 192!, by Tub New York Herald.

New York Hernld Bureau. )
Turin, Dec. 24. I

The attention of the whole French
financial market is turned on the move-
ment developing In parliamentary finan-
cial committees Looking toward a possi-
ble Indefinite postponement of the
French Government's Indebtedness to
the Hank of France.
The question was brought up last

week when M. Lusteyrle. Minister of finance,faced by otherwise unwirmounta-
ble budget difficulties, proposed to mod-
Ify the 1020 agreement with the bank
whereby the Government was to repay
the bank's advances at the rate of1
2,000,000,000 francs a year.
Thanks to public thrift and the con- I

sequent fact thnt Prance counts upon
between 30,000,000,000 and 40,000,000,000francs In public savings for Investmentpurposes yearly, the government
was able to curry out this program the
first year and brought the national debt
to the Bank down to 25.000,000,000
francs last December.
The continued advances to the devas-

tated regions while France received no
cash from Germany to offset these paymentsmakes It Impossible for the Governmentto continue the payments to the
Bank of France and M. Lasteyrle now

wants a reduction to not more than
1,000,000,000 francs a year.
The argument advanecd In favor of

this by some financial experts is that
such a modification really does not alter
the nation's financial status, as the
Government and tho Bank of France arc

virtually Interdependent. But this ini-
mediately aroused a response from the
extremists, who say that this being so,

wny worry aooui repaying ui« n.inn i»i

France at all until Fram e's exterior
debts have been taken care of or at
least until the nation is put back on
Its fullest productive basis?
Government experts admit that this

would relieve much worry over the
budget balancing for next year, but
they are evidently reluctant to seize
jpon such an extravagant method,
fearing percussions In international
markets should The Impression get
abroad that France Is unable to meet
her obligations, even those to her own
national financial Institution, which
everywhere Is considered .the bulwark
3t the French treasury.
The New York Herald correspondenthas been Informed that there Is

not likely to be any decision exceedingthat suggested by M. Ijgsteyrle
for the present, but the spring session
if the Chamber Is certain to find the *

movement developed, and if the impend-
Ing reparations schemes prove unproduc-
tlve In the initial months much favor
s likely to accrue to his novel experimentIn what Is already being termed
"state Insolvency."
One writer, after studying the Bourse

reflexes from the successive arrangementsbetween the State and the Bank
of France, declared that any radical derisionof this kind is certain to result
In the dollar reaching 25 francs at^i
|uny> with the pound somewhere around
100, and he is fearful that even a reductionIn the yearly payments may lead to
it a ii nnnoapn oKfnu rl a a In Prfltmp'tt

apaclty.admittedly a dangerous situationat a time when American bankerH
ire professing their willingness to lend
to France but not to Germany.
Apart from this the Bourse this week

maintained an exceptional calm, there
>eing no excitement even when hourly
llspatches almost pledged American
financial assistance Immediately for
Europe. The exchanges naturally folowortthe tenor of these reports, but the
^hlef reflection was found In copper
<ecuritles, Rio Tlnto especially Jumping
wildly at the news. This is attributed
io the fact that the Rio Tlnto Is expectngheavy buying of copper by Germany
is soon as any outside capital is pledged
:o Berlin.
Even the January conference of

'rcmlers now seetns unable to give a yenr
nd spurt to meet the year end liquids-
:lons, where little difficulty Is experl>ncedas plenty of small capital Is avallibleeverywhere and rates are advanagcousfor short time advances.

^

ANTI-FEDERAL ~RESERVE
ADVERTISING ASSAILED >

A|
Ja

Washington, Dec. 25..The practice M
>f some hanks In advertising that they
ire neither members of the Federal Re-
terve System nor do they use Its redls- Ec
onntlnft facilities Is erltlclxed as in- *
urlous to the public Interests by Eugene P*
deyer, managing director of the War
finance Corporation, In a letter to J. H. fr<
>ullcher, president of the American
Jankers' Association.
Mr. Meyer urged In the letter, made pq

nibllc to-night, that the Bankers' Ass(- to
m'lnn tmVc« ntopn t,» t..|i Ilw |>rn1 1'Jj

"

to
Net Ja

'sir*.Hleh. I,nw. I>net. Ch'lfe. Df11000 VhIto O Ts '87 101% 101% 101 Vb - % To
FORRHiV KONIM.J

00000 Herlltl 4e 20 20 20 +3 N«
13000 French 0« OH OH OH .. af
10000 Mn*tco 4s 10 3H% 30% 4- % Co
ooo Me*lro He 04% 04% 04% . % He'

OOOOO N If 7e '20 Fr HH% OH HH . % us
R2000 Nethlrte 0« '72 0H% t»7% 0H% . %
0000 Peril He '32 l>H 07% OR1
10*10 llrpnfArg 7e'23.100% 07% 100% + % .

IOOOO Hue (Inv 0%».. 10% 10 10% 4 %
"~

3JV100 ItiisClnv 0%« cl 10% 0% 10% 4- %
10000 line Oov «%».. 11 10% 10% 4- %77000 Hue riov 0%s r\ 10% 0% 10% 4. », f«
31000 Hwles Oov 5%s.103% 102 103% 4 %12000 tToltyllav 7%s.l0fl 105% 10(1 4- % H

COtOnte per share, eceuts per 1,000 mark
onH. ad
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WE ARE M
Riw York Stock Exchange
So York Cotton Eichuif*

leofo Board of Trado
.Wow York Produce Eachaagc

NORFOLK M WESTERN
RAILWAY COMPANY

Commercial Trust llutldlng,
Philadelphia, Pa.

tho Holders of Norfolk St Western RailwayCompany Equipment Gold Notes,
Equipment Trust No. M, duo January IS
lttt, to January IS. 1935, Inclusive.

Notice la hereby given, as provided In
tlcle Thirteenth of the Agreement dated
nuary 10, 1030, between Walker D. Htnee,
rector General of Itallroada, Norfolk A
estern Railway Company and Guaranty
ust Company of New Vork, Trustee, dealttedas 'Equipment Trust Agreement,
liilpment Trust No. 54," that the Norfolk
Western Railway Company has elected to
y and redeem on January IB, 1033, all d>f
outstanding Equipment Gold Notes laedthereunder, to wlCr Notea maturing

im January IB, 1024, to January 15, 1035,
luslve, and bearing numbers 1370 to 1835,
J7 to 22IM. 2206 to 2753, 2755 to 8212, 3214
6805, all Inclusive, for $1,000. each, and
to P10, El to EI0, PI to E10 and Ol
G10, all inclusive, for $100. each, at

10$ of par, and accrued Interest.
folders of tlie above Notes are requested
present them for payment on or after

nuary 15, 1023, at the Trust Department
the Guaranty Trust Company of New

irk, 140 Rroadwny, New York City,
tfter Janirary 15, 1023, Interest on ths
ite* will cease, and the coupons maturing
ler said date will become null and void,
upons due January 13, 1023, should h«
inched and presented for payment In the
ual manner,

E. H. AT-DEN. Vice-President,
fated November 1. 1022.

An advertisement <« the Lost and
tund columns of The New York
ptnAi.n offers a real possibility of reveringyour lost property. Telephone
Ivertisemente to Worth 10,000.

i ' /
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' mailed upon request

mes & Reed
ork Stock Exchange

Now York

I

in announcing that

^M J. MAIER
r of the State
w Tor\
ed with this company
1.3, as Vice President

ontinue to transact a

business, specializing
Term Notes.

6 COMPANY
ORATED

3E, NEW YORK CITY

Sector 5800

H JEROME LEWINB
H. N. BARUCH

INKER E. W. FITZGERALD

7 r*IT DTTVTC
JV vnt i iijis

ght and sold for cash
m conservative margin

rz & co.
ie</ 1856

M Congress St., Boston
Til. Coneriii 6176

EMBERS OFi
N«w Y.rfc C*(m anJ

Sugar Exchanga, lea.
(A..aetata M.mb.r.)

Livarpaol Cattaa Am

...
"

Bank and Trust Co.
Stocks

McCLURE, JONES A REED
Mimitn Nw Ywt Sati Fxrkan**

Ill Braatwar PWmm «m BaHar

lla..--.,- .. .1
nuinuc oc Dirminintn

tut Bo, 1934
Atlanta, Birm. Sk Atlantic

Inc. Be 1930

Wolff & Stanley
72 Trinity Place New York

TeUphon* Rrrlnr 2P20.

PlSSOIXTION lOOTICM.
RUBIN Etlft NOTICE.

F. 8. Maynard A Bon, 219 Waahlngton
atreet. Manhattan, Now York city. Notice I*
hereby given that the undaralgned doing
hualneaa undar the name of F. B. Maynarrt
A Son at the above addreea, ha* eold and
tr*n*f*rred eald hunlneaa together with the
firm name and good will to Leonard N. Gillette,now of 207 Franklin atreet. Manhattan.
New York city, the tranafer to take place on
December 31.it, 1922.
(Signed) EDWIN O. MAYNARD.

$

Investment
! Bonds

t

Correspondence
Invited

TOBEY&KIUJC
Established 1813

Members New York Stock Exchange
25 Bread St. 208 So. La Salle St
New York Chicago

An Investment
Opportunity

Every now and then there comes
an opportunity to buy a sound
investment on especially favorableterms. Such opportunity,
we believe, offers in the 8%
Preferred Stock of the Public
Service Corporation of New
Jersey. The reasons are Interestingto investors; we will send
them if you will ask for

Public Service of N. J.
Letter

Reinhart & Bennet
Members N. Y. Stock Exchange

63 Broadway New York
Telnphon* 0267 Brood

Cities Service Co.
Total Assets over $490,000,009

100,000 Security-Holders
6% CUMULATIVE
Preferred Stock
Now Yielding
over 8.55%

Preferred Stock Dividendswere earned 2.40
times during the year
ended November 30, 1922.

Send for Circular P-10

SECURIT»ES DEPARTMENT

OOwiV..-V/tww'Yoiqc.
B*anCm£s in wuncimh. emu

$100,000
kt \/-_i- r* .. i
i\ew i otk v^entrai

Con». 4$, 1998
83M A int.

To yield about 4.89%

$100,000

Lehigh Valley
Com. 4>/2t. 2003
# 01 ft A Int.

To yield about 4.93%
%

$100,000

St.Louis Southwestern
1st 4*. 1989

A Int.
To yield about 9.19%

R. W. PRESSPRICH
iO Wall .SI. JB, r<A Phones
bete York Ot W* John 0.107,1,1to
Municipal and Railroad Rondi

r 77 : r
January Reinvestment

We have prepared certain
definite suggestions for the
reinvestment of Jan'y funds.

We shall be glad to forward descriptions
of these securities at your request.

COLGATE & COX
' 111 Broadway

New York
Telephone Rector 8850

j. n. nice, ur. «to. ouy s sen
III K. w. mi««
II Mn«-M*n,lll*f Inc.

KIrhjr LiMnbfr
Merrontlle Alarm

|| Ixird I Tartar
|| MnTall (arperattan

Old Datnlitlait I. I.
Penn. Caal * Cake
I'nlon Ferry

|| Tale ft Tnwae

J.K.Rice,Jr.&Co.
3ES3S3BaES3EESE5ayS^Bn

VvA


